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request.

MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St

Uptown Office
16 Vanderbilt Ave.

5%
, Hydro-Electric

Bond
TO YIELD ABOUT

6lA%
Secured by a first and
onli mortgage upon one
of the most modern and

complete hydro-electric jplant s in the world whose
entire- output is sold
under long-term contracts!Earnings are
well in excess of interest
requirements.
Write J\>r circular No. 1736
Describing these Bonds.

Spencer Trask & Co.
25 Broad Stnet, New York
ALBANY BOSTON CHICAGO
Member. N«*' %rk Stock Exchange
Members Chicago Stock Exchange

II >AI Kas. 11

Chicago, 111.
Gold 4% Bonds

Due Serially Jan. 1. 1923-33 lncl.

Free from all Federal
Income Taxes. Legal Investmentfor Savings
Banks in New York, New
England States, Illinois
and other States.

Price* to yield
5%% to 5.15%
(according to maturity!

TheNationalGty
Company

MaloO&flc*: National City Bank Bldg.
Uptown Office: Fifth Ave. t 43rd Bt.

d'j
1

Gere., Akron & CoL ITway Co.
General Jfortpape he. 1927

Edison Elee. Ilium. Co. of N. Y.
1et Coneol. Mortgage jm, 1093

Kings County Eler. R. R. Co.
1«< Mortgage 4a. 1041)

Lonisrille k Nash. R. R. Co.
St. touw IHfMon 2nd 3a, 19*0

Peekskill Lighting k R. R. Co.
l*f Mortgage 3a. 1930

| Pittsb'gh, Va. & Charleston Ry.
i lat Mortgage 4a, 1043

| Standard Gas Light Co. of N. T.
1st Mortgage 3a, 1930

! W^CamoJleEwsn
Investment ReenrtHee

j Tel Ma »n-4

*

City of Detroit
6s

Due 1940-1W

Circular upon request

Yield 5.15%

frigate, Parker &Ce.
49 Wall Street, Net* York

M^Cgjy Associate*
Hfifri Truat Co.

H. >jUHnr-M»nville Pfd.
MeetUHL| JONES & REED
Menlira At» \'nrli Ntnrlr fcr, *rt.

III *r««<4MnO Pk»w Vi»l > !.»

FINANCIAL NEWS
AND COMMENT,

Kail Stoffks Heavy, Some TnroiuffWrtak.Call Loan Rate
Advances to 8 Per Cent.

The financial community had^yesterdaj-three important subjects to consider,
and an unsteady tone of prices in^Btocks, j
foreign exchange, cotton and grain
seemed to reflect indecision overvthe outlook.In the case of the foreign exchangesit appeared aa though (the faotorhaving closest application. to them
acted to bring we&kneses into*dealings.
Naturally, the reflexes among? the Oermanpeople over the reparfctton agreementat l*rls -were not fjrvtorable to an

Immediate acceptance by <3erman leadersof a programme calltngyfor payment
of more than 150.000,OOO.OOfc gold. The

loud protest voiced by the ifterman press j
caused hesitation In purchases of Europeanexchanges. A moderate reaction

of the morning was sue/Seeded by a

weaker trend in the afterrubon. Sterling
started the day at 3.85H, fractionally
off from Saturday's last quotation, and

got down to 3.83%, closing at that 1

figure. Francs were traded In first at

7.14. and continued down to 7 cents

each. MarkB worked off from 1.77 cents

to 1.57 cents Swiss. Jiolland and Scandinavianquotations were heavy.
The eeoond subject > for study lay in

the presentation of railroad contention* J
*" «U« T a Kne IVtWfl Ifi f!hlca.*0 ftlld
ocioro ci 1*7 .. .w-

hada more definite application to stocks

than did the reparations' situation. W.

W. Atterbury, spokesman for railroad

employers, made It clear that the carrierswanted an early settlement of the

wage question, and his, suggestion for a

complete abrogation cf the wartime

agreements was erufficfcntly pointed and

concrete to Indicate that the rail man- j
agements have prepared a campaign
which they mean to push with all expeditionpossible. The railroad employersare seeking to get hack to the

basis where they stood In dealings with

labor before the Adamson law went Into

elfect. They want to avoid the delay
which would be unavoidable If time were

taken to thresh out reasons why.the nationalagreements should he maintained
In part or scrapped as a step toward a

wage readjustment of peace time. Quite
possibly the employers are asking for

more than they expect to get; certainly
the labor organizations are going to be

heard and they have been able In the

last three years to show power In argument.Interesting speculation lies In

the question whether the union* will be

unbending at a time when wage reductionsare actually proceeding. If not underthat name then In a cutting down of

working forces that causes many workersto receive nothing at all.
Railroad stocks were heavy and some

turned weak before the end of the day.
The market senses a sharp controversy

and It Is not strange that opeculatora
and Investors elect to act cautiously In

a period of uncertainty, especially as

inability to earn fixed charges under

present conditions of costs and traffic

In asserted by representatives of the
roads. The entire market became heavy
In the afternoon, when the inira budJectof Interest came to the attention of

the Street In an advane of the call

loan rate to 8 per cent. This was the

highest quotation since the week of November20, when the call loan market
was passing out of a month of 6 to 10

per cent, rates. A reason for that

stiffening of demand money could be

fonnd In lawt week's fall of more than

180,000,000 In demand deposits among

Clearing House banks here and In the

New Tork Reserve Bank's strengtheningof Its position by heavy sales of aciceptances to other regional Institutions.
The rapid outflow of new securities In

the last ten days has also had a bearing
upon the money market, for those new

bonds and notes have not all found their

way into the hands of ultimate owners.

Cotton declined nearly a half cent a

pound. Wheat futures declined 2 to

cents In Chicago and corn closed lower

on the day.

FOREIGN EXCHANGE.

MONDAY. JANUARY 31. 1*21.
GREAT BRITAIN.

Parity. Mon- Katur*4.86%Bterlln«: flay. <lay. Jan. 24.
Demand 83 88% 83.66% 33.79%
Cablaa 3.84% 3.87 8.80%
Ranker*. 60 d'a 3.60% 3.62% 3 75%
Bankers, 90 d's 3.T8H 3.60% 8.72%

THE CONTINENT.
19.34 Prance, cents a franc:

Demand 7.00 7.30 7.40
Cables 7.01 7.31 7.41

14.30 Belgium, cents a franc:
Demand 7.37 7.69 7.TI
Cables 7 36 7.76 7.73

19.80 Bwltserland, cents a franc:
Demand 13.96 16.01 13.78
Cable* 16.00 16 OB 15.33

19.30 Italy, cents a lira:
Demand 3.03 3.74 8.73
Cable* 3.64 3.73 8.7*

23.80 Germany, cent# a mark:
Demand 1.37 1.77 1.73
Cables 1.36 1.78 1.7*

26.60 Kweden, ornts a krone:
Demand 21.90 52.00 21.60
Cable 22.03 21.63

26.80 Norway, oanta a Orona:
Iwmand 16.45 18.36 19.36
Cablaa 16.30 18.40 19.35

26.80 Denmark, cant* a krona
I'amand 19.50 18 22 20.06
Cablaa 19.55 19 27 20.15

19.36 Clraaca, rant* a drachma:
iSamnnd 7.18 7.58 7.30
Cablaa 7.5.1 7 80 7.W.

19.30 Ppatn. eanta a paaata:
r»mand 18.95 13.95 13.86
Cablaa 1 00 14.00 18.72

0.20 Holland, cant* a florin:
rwmand 13.93 .74.09 38.2.1
Cablaa 34.110 34.07 83 29

31.46 Ritmla, rant* a rtlbla'
100 mblaa..... .50 50 46
500 rublaa ..... .45 .45 .42

20.20 Anatrla, eanta a crown:
f'rmand 2* .23 20
Cablaa 29 .27 .22

23 80 1'oland, ranla a marktwrnaod13 15 .7
' abta* 14 .15 10

20.30 Hungary, cant* a crown:
Remand 20 .20 .13
t'abla* 21 .21 .17

20.10 Jugo*!av1a. e-nta a crown:
f>*rr.an<l 74 twu .70
Cabta- .73 70H .70tJ

23.13 Finland, rent* a mark:
I.amand 3.45 1.40 3.15
Cable* 1.30 1 45 .1.29

30.26 Crachorlo'. akla. eanta a crown:
Remand 1..14 1.37 1
C'nhl"* 1.15 1 18 1.85

19.10 Romania, r»nta a lau:
Remand 1.40 1.47 1*4
Cahlr* 1 41 1 40 1.87

r.*lt KA4T.
106,12 Shanghai, cant* a 'aal:

Remand 71.00 71.00 75.00
able* 71.75 71.75 73.75

76 00 Hongkong, rent* a dollar
Remand 52.00 32.00 50.30

32 .-4) 67.00
.''.2.44 Rornbay, canta a rvjwa:

Remand 28.30 26.30 28.30
Cable* ..J... .20 00 20 00 29,00

;9,8| Vokobama. i.anta a van:
femund 16.75 48.7.. 18.50
Cablaa 19.00 40.00 48 70

J I

THE NI
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Day'e salea
1921 J ^Cloning..> |Dlv.| IHlch.j Low. Bid, Auk. |ln>.| Salen.

1»%! 16 18% 191-4 ..I 100!Adv
53 45 50% 52 Vj 6 200 Adv
39% 30% 35% 36 4 400 Ajax65% 44% 60 60% .. 2750;Allle<91% 38 92% 93% 7 100!A1 C
37% 29% 35% 36% 4 1200.AlUa
65% 58% 65 56% 8 300iAm
49% 43% 46 46% 8 SOGiAm 1
57% 49% 56 66% 10 700;Am 1
32%| 25 31% 32 .. 7100 Am C
88 77% 86% 87 7 100 Am (
127% 120 122% 123% 12l 600 Am (
23% 19% 22% 23% .. 300 Am C
8% 6% 7 7% .. 300 Am]

11 8%
"

9% 9% .. 1000 Am 1
f>3% 43% 44 44% 7 8100iAm I
19% 38% 46% 46% .. 1900 Am 1
62% 49 60% 61% 3 900 Am 1
36 81% 82% 83 6 100 Am 1
10 7% 8% 8% .. 600:Am £
14 8% 11 11% 8001Am £
43% 86 48%; 48% 4 10800 Am £
83 76% 81%; 82% 7 400'Am i
31% 80 30% 30% 3 200'Am f
96 89% 93 94 7 600 Am £
88 78% 80 81 10 900|Am i
99% 96% 99% 99% 8 400 Am 1
121% 114 116% 119 12 120o'Am r

118% 110 116% 117% 12 SOOlAm 1
94 87 .. .. 6 100 Am 2
71% 69 67 67% 7 300!Am 1
9% 8% 8% 9 .. 300]Am 2

33 26% 27 29 6 lOOlAm 2
40% 33%| 39% 39%l ..( S100|Anac<
84% 82% 82% 83 6 1700|Atch,
79% 75% 79% 79% 5 100IA. T
110% 109 109% 111 7 lOOlAtlan
76 61% 70%) 71 10 6700 A. Gi
13% 10 11 [11% 200lAuetl
94% S4 89% 89% 7) 16700lBald\
37% 84 84% 84% .. 1500 Bait
t>4 J !>V%1 5U%I 51 41 100 Bait
35 25% 25% 27 12%' 200|tBari
4% 2%l 4% 4%l .. 600 Beth
59% 60% 54% 65%| oj 10o|Beth
107% 99% J104 ]105 8! 100, Beth
63% 68% 57% 57% 5 6500IBeth
B% 4% 6% 5% .. 300;Bootl
14% 10% 13 13% .. lOOjBrool
42. 38 38 40 .. 100|Brow
91% 81% 90% 91% 10 800 Burni
20 14% 18 19 .. 1001 Butte
6 4% 5% 5% .. 300lButte
14% 10% 18% 14 .. lOOOjButte
18% 18% 16% 16% .. 1000 Cadd<
39 25 26% 37 .. 1700'Cal I
77% 68% 75% 78 7 400'Cal I
7% 5% 6% 5% 2 1600!callal
19% 114% 116% 117% 10 1500!Caruu
43% 36% 40% 40% .. 400 Cen
32% 27 29% 30 4 2200 Cerrc
74% 64 72% 72% 10 11200 Chan
62% 58% 59 69% 4 700 Ches
«% 6% 6 7 .. 889 Chi f.
6% 5 6 7 1000 C&EI
20% 18% 18% 19 .. 200 Chi C
CI 27% 27% 28% .. 900 Chi. 2
46% 42% 43% 43% .. 1400 C. M
71 65% 68 69 5 400 Chi i
70% 60 69 69% 8 400 Chi I
28% 26% 26% 27 .. 700 Chi,
64 61% 63 68% 6 200 C.RR
75 72 74% 74% 7 100 C.RK
1!% 9% 12% 12% .. 1600 Chile
23% 19% 22% 22% .. 600 Chin<
62% 61% 51% 52% 6 200lCluet
25 19% 23% 23% .. lOOOlCoca-
33 27% 32 32%.. 200 Col &
45 42 44 47 4 300 Col &
03 56% 60% 60% 6 llOOl'Coli;
12% 7% 11% 11% 1 3000'Colur
60 50 60 63% 7 200iCol C
59% 52 54% 55 7 100lCons<
21% 19 20% 20% 8 200|Cons<
66 59% 62% 65% 7 lOOjCont
5-3% 3% 3% .. 1900lCont
73% 65 71% 72 4 1500!Corn
32% 28% 29% 30 2% 200iCo*dr
107% 73 93% 94 8 7200 Cruel
32% 28 29% 29% 4 2100 Cub
25% 21% 22% 23% .. 2100 Cuba
2% % 1% 2 .. 4100ID &
4% 1% 3% 4 .. 8400JD &
12% 10% 12% 12% 1 1600(Dorm
19 17 18 19 .. 200|E!k
40 35 35 88 .. 100 Emer
63% 62 62 62% 6 2300lEnd
14% 13 13% 13% .. 300'Erie
21% 19% 20 20% .. 900)Erie
59 48 67 58 8 SOOlFam
15% 11% 14% 15 .. 4900!Fisk
5% 2% 4% 4% .. 600lGas,
71% 40% 69% 69% .. 61200jGcn
112% 80 108 112 5 lOOIOen
62% 64 60% 61 6 lOOlGen
84 80% 83%' 84 7 200'Gen <

129 120% 127% '128% 8 500IGen
16% 14 14%' 15 1 7800 Gen
70%! 64 68%] 68%I G 300IGen
82 69% 77 83 7 200JG M44%( 35% 40% 41% 6 500 Good
85 72 82 84 7 lOOiOood
79% 74% 77 77% 7 1400lGreai
30 28% 29 29% 4 SOOlOrea
23% 20 23 23% .. 600|Greei
9 8% 9 10% .. lOOIGulf,
38% 28% 83 35% .. "OO'Oulf
19% 15 16% 17% .. 200|Hen<J
60% 55% 69% 59 4 200lHask
50% 50 49% 51 .. lOOIHom
18% 11% 18 13% 1 1400[Hupi
80% 66 75% 76 .. 300'Hoiia
91 87 90% 91 7 600|nilnc
7% 6% 6% 6% 60c 100lIndia
36% 81 34% 85 .. 900ilnsp!
5% 3% 4% 4% .. UOOiInter

16 10% 18 13% t. 400|Tnter
67 50 61 62 5 100'Int t
97 93% 94% 95% 7 TOOiInt 1
17 12% 14% 15 .. 900llnt J
68% 51 53% 64% 6 1600'lnt 1
76 72 74 74% 7 100'Int 3
16% 18% 16% 16 .. JOOO Int !
64% 49% 60% 61 .. 8200IInt 1
26 21% 24 24% .. 2200llnvir
4% 4% 4% 4% .. 2800|It<lan
9% 4 7% 8% .. 17001Jewe

23 8% 17 20 .. llOOlJowo
25% 14 23% 24 .. lOO'.Tonw
21 19 19% 20% .. 2001Kan
49% 40% 47% 47% 4 2000IKp11J
21 17% 20% 20% 2 1200lKenr

norm America.
82.44 Rio 4a Janlero, rants a mllrela:

Pemand 15.12% 15.25 14 75
Cables 15.25 15.37% 14 87%

42.45 Buenos Alrea, cents a peso:
Pemand 83.50 35.62% 33.12V
Cables 85.62% 35.75 35.28

100.42 Uruauajr. cant* a dollar:
Demand 76.26 T.V< 76.75
Cafiea 70.50 76.50 77.00

CANADA.
New Tork fund* to Montreal, 6118.12% pre

mtum per 81.000; Montreal funds In Kv*
York, 8105 discount par |1,000.

MOHEY MARKET.
MONOAT. JANDART 81. 1921.

CAUL JIONBT.
Renewals 7'T.ast j
Hlfli OITaar'a high

Ixw TITear'a low <
TT40D LOANS.

Mixed collateral, Bo to bo nay* "u

Mixed collateral. 4 to 6 months BV
Industrial*. 60 to BO Bay* 7
Industrial*. 4 to 6 month* 7

fOMMKItriAI, TKTY.n
Bart nam**. 3 to fl month* .lHQn
Other nam**. 3 to 6 month* I'iflB
DiBTonrr HATKS. RKAKIIAH BAN*.
Commercial paper, 1(1 day*. 7. IB to IK

day*. 7. t.lherty bond* and Victory not**
in day*. 6. 16 to BO day*, B. Hanker*' ac

ceptancea, llfto 90 day*. B.
orn MARKET HATF.H.

Frlme ellflhl* acceptance*, on call. 614; re
discountable at Reserve Hank, 60 to 90 day*

: non-member* and private hanker*
elltlhl*. 00 to 90 day*. 6I4196; non-*ll(1bt*
<;0 to 90 day*. 7HW7.

ri,faking Hot«n statement.
Clearing Hou*e exchange*, 34B1.4IB.B12

balance*. 370.169.949: Federal Re*erva credit
balance*. |O7,9H7,Bl0.

Ml I.V Kit MARKET*.
Official bar *llv*r In Neev York. dome*'io

99'tr. an ounce, unchanged; foreign. B9Tio
off J'ic., I,ondon. 37M,d., off IHd.: Mex|e*r
dollar*. 4.1'ac., aff 2Ho
Th* range of silver price* this year: ,

Highest. I,..vest
I,, nunc 42'4<l. Jan. r. nr.Vnd, Jan 31
Ne-v Vorlt 0B«4c. Jan. ti .7»V Jan. 81

SUBSCRIPTION RIGHTS.
Right* Testerday'a Sat
Expire. Hid A*k. Hid

Corn Kxch. Hank.. Feb. 3 4r. 70 4,7
Farr Alpaca. Mar. 1 2*4 314 2»,i
Home Insurance .Feb. I 167 167 162
Mexican Eagle Oil.Jan. 31 B'A 16 V
Middle Plate nil F*b I <i V V
Sba (M IT) Mar. IB 19'* 2014 Hit,
Southern Haclfb Mar.. 1 20*t 21 219
Scan t Flnrli.,.. Mer. 1 14

I'iransconUaea. Gii.Fab II 1-33 14 M

3W YORK HERALD, T

ORK STOCK EX<
MONDAY, JAN1

1921. 1920. 1919.
503,809 482,265 382,207

Open- Hl«h- Low- Clo»-1 Nrt
lng. e«t. «»t. In*. |Ct/n«e.

Rumely .1 18% 18%< 18% 18% + %
Rum pf.. 61% 61% 61 61 . %
Rubber.. 87 37 36% 36% ..

1 C & D.. 60% 60% 60 60% . %
A Dpf.. 92% 92% 92% 92%. %
Chalmers 85% 36% 84% 34% . %
\g Chem. 66 66 65% 65% + %
Beet 8ug. 45% 45% 46% 46% . %
3osch M.. 56% 66% 65% 66% . %
"an 32% 32% 31% 31% . 1
3an pf.... 86% 86% 86% 86%. %
?ar & F.. 123% 123% 123 128 . 1%
:otton Oil. 23% 23% 23% 23% ..

Drug Syn. 7% 7% 7% 7% . %
*ide & L-. 9% 9% 9 9 . %
I & L Pf. 44% 44% 43 44 . 1%
[nt Corp.. 47% 47% 46% 46% ..

!nt^ 89U. 89U. 8(>U 8(1U IV
-iOCO . . 88% 83*4 83%; 88% + % I
iaf Razor. 8% 8% 8% 8% . %
Ihlp & C.. 11 11% 11 11 . %
Jin & Ref. 40% 48% 89% 43% + 3%
i & R pf. 81% 82 81% 82 +1
Reel F... 30% 80% 30% 30%. %
Sugar .... 93% 98% 93. 93
Sum Tob. 80% 81% 80% 80% . %
'el & Tel. 99% 99% 99% 99% . %
robacco . 119% 119% 118% 118% . 1
rob B.... 116% 117 116% 116%. %
r pf new. 94 94 94 94 +1
iVoolen .. 87 67% 67 67%+ %
5. L & S.. 9 9 9 9
5,L & S pf 28 28 28 28 + 1%
inda 39% 40 88% 39% %
T & S F. 83% 83% 82% 83 + %
& S F pf. 79% 79% 79% 79% + %
Ref pf.. 109% 109% 109% 109% ..

ilf & W I 69% 71% 68% 70% + 1%
n Nichols 11% 11% 11% 11% + 1%
ein Loco. 90% 90% 88% 89%, . %
& Ohio... 36 36 34% 34%. %
& Ohio pf 51 51 51 51
lsdall B.. 25% 25% 25% 25% ..

Motors.. 4% 4% 4% 4% . %
Steel.... 54 54 64 64 . 1%
S 8 pc pf 105 105 105 105
Steel B.. 67% 68% 66% 57%. %

) Fish .. 6% 6% 5% 6%. %
clyn R T. 13 IS 13 13 + %
n Shoe .. 40 40 40 40 . 1
s Bros .. 90% 91% 90% 91% + %
rick 18% 18% 18% 18% ..

iC«Z. 5% L% 5 5% + %
& Sup.. 13% 14% 13% 14 + %

) C O&R 16 16% 16 16 . 1%
>etrol .... 36% 37% 36% 36%. %
>etrol pf.. 76 77% 76 77% + 2%
ban Z ft L 6 6 5% 5% . %
Han Pac. 117% 117% 117 117 . 1
Leather . 41 41 40% 40% %
ae fas., avfo wfo z» wr*. . i*

dler Mot. 73* 74* 72 72*. *
& Ohio.. 59* 59*'59 59 .1
3q Tr ctfs 6* 6* 6* 6* *
pf ETctfs 6* 6* 6 6* + *
3t W pf.. 19 19 18* 18* . *
M & St P. 28* 28* 28 28 . *
& S P pf 44* 44* 43% 48% . *

fc N W... 68 68* 68 68 . *
>neu Tool. 68 69 67* 69 . %
R I & P.. 27* 27* 26% 26*. *
fcP 6pc pf 63 63 62% 62% + %
fcP 7-pc pf 74* 74* 74* 74* + *
Copper.. 12* 12* 12* 12* ..

> Copper. 22* 22* 22* 22% ..

t. P & Co 52* 52% 62* 62* . *
Cola .... 23* 23* 23* 23*. *
k South... 32* 82* 82 82 . *
t S 2d pf. 44 46 44 45 +?
ira G & E 61* 61* 60* 60* . 1*
n Graph. 11% 11% 11* 11* ...

Jraph pf.. 60 60 60 60 + *
3l Cigar . 63 53 63 63 + I
51 Textile. 20* 20* 20* 20* ..

Can 66* 66* 65* 65* . *
Candy .. 3* 3* 3* 8* . *
Prod R.. 72* 72% 72 72 . *

?n & Co.. 80 80 80 30 . *
ble Steel. 94* 96* 93 98% . 1*
Am Sug.. 30* 30% 29* 29* . *
Cane S.. 22* 23* 22* 28* + *
RIoO.... 2* 2* 1% 2 . *
Rio G pf. 4* 4% 3* 4 . *
i Mines . 12% 12% 12% 12% . %
Horn C... 18% 18% 18% 18%. %
Brant pf 86% 36% 36% 36% + %

Johnson.. 63% 63% 62 62% ..

13% 13% 13% 13%. %
1st pf.... 20% 20% 20 20%+ %
Play-I^as 58 58% 57% 67% + %
Rubber .. 14% 16% 14% 16 + %
W A W.. 4% 4% 4% 4% . %
Asphalt.. 68 71% 68 69% + %
Asph pf.. 109% 109% 109% 109% + %
Cigar .... 61 61 61 61 + 1%
Cigar d pf 84 84 84 84 + %
Electric.. 128% 128% 128% 128% ..

Motors... 14% 15 14% 14%. %
Mot deb.. 68% 68% 68% 68% + %
d pf 7 pc. 80 80 80 80
rich 41 41 41 41 + %
rich pf... 82% 82% 82% 82%. %
t Nor pf.. 78% 78% 77 77 . 1%
t Nor ore 29% 29% 29% 29% + %
ne Can C. 23 23 23 23 + %
MAN.. 9 9 9 9+%
States St 86% 35% 84 34 . 1%
lee Mfg .. 17 17 17 17 ..

A Bark. 69 69 58% 68% . %
eatake ... 50 60 50 50 ..

> Motor . 13% 13% 18% 13% ..

iton Oil .. 77 77 76 76 +1
>is Cent .. 90% 90% 90% 90% + %
ihoma ... 6% 6% 6% 6% ..

ration C. 86 86% >4 86
boro C .. 4% 4% 4% 4% . %
C pf.... 13% 18% 18% 18%+ %

tgrl C Pf. 61% 61% 51% 61% + %
4arv Co.. 95% #6% 95 95 .1
Vfer Mar.. 14% 16 14% 14%. %
dor M pf. 54% 64% 68% 63% . 1%
dot T 1 pf 75 75 76 75 . %
S'lrkel ... 16% 16% 15% 15% ..

Papor .... 61% 62% 60 61 . %
ldble Oil. 24% 25 24 24%. %
d Oil AT. 4% 4% 4% 4%. %
1 Tea 8% 9 7% 8 . %
I Tea pf.. 20% 28 20 20
n Bros T. 23% 28% 28% 28% . 1
City So.. 20 20 19% 19% . %
r Spr Tire 47% 48% 47 47% + %
leoott .... 19% 20% 19% 20% + %

EQUIPMENT TRUSTS.
> fQuotsd on a percentage basts.)
. .

Name. Maturity. Rata. Bid. Aak.1 Atlantic C L 1022-36 «H 6.62 6.21
Baltimore A Ohio. .1P20-27 4% 7.30 6.62
Bethlehem Steel... 1P20-30 7 7.60 7.00
Buffalo. Rorh A P. 1020-33 4V4-6-8 6.85 6.20
Canadian Pacific.. 1020-32 4%-4 7.15 6.30
Chesapeake A O... 1924-35 6\4 6.75 6.30

- Chicago A N W. ...1620-23 4H 6.00 6.25
' Chicago. R I A P.. 1020-27 444-6 7.62 6.75

Chi. 3IL4N O... 1020-24 5 6.87 6.80
C. C. C A Rt L,.... 1020-20 6-6 6.87 6.25
Delaware A Hud... 1022 4<4 7.00 6.60Krte Railroad 1020-27 4%-fl 7.75 6.75
Grace Steamship... 1020-34 6 8.00 7.25
Illinois Central ...1020-27 4%-8 7.00 6.26
Illinois Central 1025-35 7 6.65 6.15

* Inter Prod B S 1020-26 7 6 SO 7.60
) Louisville A Nash.. 1020-23 5 7.00 6.25
) Michigan Central. .1020-32 6-6 6.80 6.20

Minn A Rt Louis. ..1020-27 5-6 7.50 6.70
Mo. Kan A Texas. 1020-24 5 7.66 7.00? New York Central. 1920-32 4%-3 7.00 6.30
New York Central. 1921-85 7 7.00 6.25
Norfolk A West.. .1020-24 4% 6.00 6.25
Northern Pacific.. .1021-30 7 7 00 6.80
N Y. N H A H. ...1020-20 414-6-6 7.75 7.00
Pacific Fruit Bx.. 1026-36 7 6.70 0.20
Pann Oen Freight.. 1020-23 4-4% 6.87 8.25
Pitts A Lake Brie. 1021-35 844 6.T0 5.85

I R"arilng Co 1920-27 4<4 6.00 6.26
Seaboard Air Line. 1020-27 4'4-6-6 8.00 7.00

. Sinclair Refining. .1020-21 ft 8 26 7.00
Southern Pacific... 1020-25 4% 6.90 6.20
Southern Pacific... 1024-35 7 fl to a is
Southern Railway. 1820-2(1 4H-6 7.87 flea1"

Union Pacific 1924-3.1 7 fl.«3 «.IS
Virginian Railway 1920-3O fl 7 .VI 8.75

; White Oil 1920-23 « *50 T.G#

EX DIVIDEND TABLE.
To-day.

National Reflnln* U 00
Am. Bank Not* 1.00

, Am. Ua Franc* Fir* Hngtn* 25c.
Am Radiator pf 1.75
Am. Water Work* and 8. 1st pf 1.79
Borden Co 4.00
Hum* Rro* 2.90
Kelly Springfield 8% pf 2.00Ludlow Mfg Aeeo 1.90
Ludlow Mfg. Aeeo. *pl 1.00
Miami Copper 50c.
Tenn. R. R 1.90
Pitt* AW V*. Ry 1.60
Superior Steel, l*t pf 2 00
Superior Steel 2d pf 2.00

DIVIDENDS.
i

l Stock ofPayRocord.able.| Pttidehaker Corp.. a, $1.75.., Feb. 10 Mar. 1
l SMidehakrr Corp., pf. q, |1.79.Feb. 10 Mar I

International Hanrntftr Co.,
pt, «. II »* " Mar. 3

UESDAY, FEBRUARY

2HANGE QUOTA
UARY 81, 1931.

Year to date
, 1921. .Cloning..»IDiv.l
High.I Low. Bid. Ask. ln|.l Baton.
14% 8% 14% 14% .. 16200 Key'
68% 62 08% 54% 6 200 Lack
46 40 40 46 .. 200 Lacle*
14% 12% 12 13% .. 100 Lake
148 139 140 148 12 50 Ltg &
106 97% 105 106 7 100 Ltg &
18% 15 16% 16% 2 2100 Loewi

IV* xiy» xa .. zuu 1X)II
42 81 41 42 ... 300 Loose
103% 97% 100 102 7 100 Louis
86 68 80 85 10 100 Mana
7Mi 2% 5 5% .. 700 Maxw

78 65% 72% 74 8 800 Mays
167% 160% 158% 169 12 21200 Mex
19% 16% 18% 19% 2 200 Mlam:
15% 12% 13% 14 1.60 14700 Mid $
1% % % % .. 24600 Mid £
33% 30% 31% 31% 4 700 Midvs
13 11% '11% 12 .. 300 M &
8 2% 2% 8 .. 1800 Mo. I
5% 4% 4% 6 .. 100 Mo. H
20% 18 18% 19% .. 800 Mo P
41% 88% 40 41 .. 800 Mo P
19% 16% 16% 17 .. 1000 Mont
28% 21 25% 26 4 100 Mullli
28% 21 25% 26 4 50 Mulllr
30 22 24 24% 8% 200 Nat J
75 65% 74 77 7 100 Nat C
64% 49% 62 63 6 200 Nat E
74 69% 69 72 6 200 Nat I
5% 4% 5% 6% .. 80C NRR
11% 9% 11% 11% .. 200 Neva<
76 60 72% 73 6 1600 N O.
74% 71 71% 72 5 900 N Y
24% 21% 24% 24% 2% 600 N Y
23% 18% 20% 21 .. 2700 N Y,
102% 98 99% 100 7 100 Nort
102% 98 99% 100 7 60 Norf
88 81 85% 86 7 9700 North
3% 3% 3% 3% 40c 1000 Okla
oW> »% t>% o% uni H

29 26 26% 27 2 400 Orph
10 13 14 14% .. 200 Otis S
54% 47 51 52 3 100 Owen:
49 46% 47% 48 5 1700 Pac C
17% 16 16 21 1 300 Paclfl
41% 34% 35% 86% .. 700 Pac C
78% 71% 75% 76% 6 2100 Pan t
71% 67 68% 70 6 300 Pan J
41% 40% 41% 41% 3 1100 Penn
17% 9 13% 13% .. 9100 Penn
39% 33% 87% 88 .. 700 People
19% 17 17% 18 .. 600 Pere

100 100 110 7 25 Pett
3574 82 83 33% 3 400 Phila
76 73 75 80 7 100 Phil .

31% 27% 27% 28% .. 400 Phillli
27% 1974 25% 26 .. 3100 Pierot
1174 10% 11 11% .. 100 Pierc<
78 7474 76 76% 8 200 Pierct
62 57 60 60% 5 400 Pitt C
32 28% 29% 29% .. 100 Pitts
14 12% 13 14 1 200 Pond
96 81% 94% 95 S 500 Press
111% 105% 107 107% 8 300 Pullr
61% 46 47% 48% 8 400 Punta
86% 34% 84% 35% 4 1900 Puro
14% 11% 13% 13% 1 1600 Ray <

8874 81 88% 84 4 4600 Read!
67% 63% 58% 64% 2 300 Readt
24% 19 21% 22% .. 600 Rep!
73% 60% 66% 3674 6 1700 Rep 1
69% 63% 6474 65% 5-20 2200 *Roy«
24% 21% 21% 22 .. 400 St L
33% 31 31 82 .. 100 St L
80 26% 26 26% .. 700 St Lc
674 4% 4% 474 800 Saxon
7% 6% 6% 674 300 Seab
98% 88 88% 89 .. 1800|*S R<
20% 17 1874 1»%I.. 1100 Senec
46%| 4174J 43 44 J74cl 100|Shell
25%l 22% 24 24%f 8500^Slncls
103 80 90 104 12 .. So P
101 96% 97% 98 6 1700 South
26% 19% 20% 21 .. 12825 South
24 74 22% 22% 23 .. 800 South
DU O I rx °®74[ OU D OUU OUUIU

78 75*1 75V.J SO 6 50 Stan
110 106* 10S* 10j 7 800 St Oil
110 105* 108* 109 7 20 St Oil
37 27 32 82* 4 400 *Stew
59 43* 57% 58 7 41900 Stude
10* 8% 9 9* 1 400 Subm
13* 12 12* 12* 2 100 Super
8* 7* 8* 8% .. 500 Tenn

45 43* 43* 43* 8 2500 Texaf
30% 26* 34* 34* 1 7100 Tex I
21* 16* 21* 21* .. 6700 Texas
18* 18 16 16 .. 100 Third
12 9* 10* 11 2* 100 Times
57* 51* 68* 64* 6 400 *Tob(i
12* 7* 10 10*. ..I 900|Trans
23* 20* 23 23* .. 1100 Unior

122 117* 119* 120 10 800 Unior
67* 64* 66 67 4 100 Unior
84 31 81* 32 4 300 Unite
60 50 .. .. 6 100 Unite

107 101* 107 107* 8 1000 Unite
22* 19* 20* 21* .. 300 Un R
58* 61* 65* 66* 8 1400 Un F
14* 11* 13 14 .. 200 USC
46* 39* 45 47 6 400 USCT
27* 20* 25* 25* .. 600 U S I
71* 64* 69 69* 8 1500 U S
72* 62* 68* 69 8 8200 U S 1
103% 101 102 103 8 300 U S 1
35* 83 84* 36 2 300 U S f
84* 80* 82* 82* 6 9600 U S 1
111* 107 110* 112 7 300 U S
69* 48* 66% 57 6 8000 Utah
41 82* 87* 37* 4 800 Vana<
At er 97 971L A 9(10 Va.P»

8% 7 7 7% 1 1100 VWHU
8% 774 8 8% .. 200 Waba
23% 20% 20 20% .. 800 Waba
11% 10% 10% 10% .. 800 West
18% 17 17% 17% .. 400 W M
28 25 25% 27 .. 400 West
88% 84 85% 86% 7 400 West
45% 42% 44% 44% 4 1000 West
11 8% 9% 10 .. 200 Whee
18 16% 16% 18 .. 200|Wh S
40% 85% 38% 39 4 500 White
17% 14% 16 15% .. 100 White
8 6% 8% 8% .. 2500 Wlllyi
40 80 37 38 .. 100 Wlllyi

118 109% 110% 111% 8 600 Wooli
62% 43 60 61 6 2000 Wort)
65 61 64%) 66 6| 100|Wortl

Ex dividend. tExrightsNOTE.Oddlot transactions are n<
were made at prloe outside of the regu

EARNINGS STATEMENTS.
RAILROADS.
ATCHIBON.

December.
Oper. revenue ....81S.S6S.844 Inc..81.0.13.737
Oner. Income 1,011.082 Dec.8,*38.461
For 12 months.

Oper. revenue. ...21S.444.41S Inc..83X30.910
Oper. Income 20.704.007 Deo. 14,833.132

CHICAGO AND NORTHWESTERN.
December.

Oper. revenue..... 18.161.807 Dee. 2.067,404
Oper. deficit 222.277 Inc.. 733.671
For 12 month*.

Oper. revenue ....163.020.023 Dec.26,439,700
Oper. Income 8.284.282 Dm.11.0U.S8S

ROCS ISLAND.
December.

Oper. revenue .... 11.177.10S Deo. 1,023,000
Oper. Income 690.487 Deo. 1,046,834
For 12 month*.

Oper. revenue 133.238,4*6 Dm.23.670.830
Oper. Income .... 4.028.371 Deo. 3.078.061

OREAT NORTHERN RAILWAY.
December.

Oper. revenue .... 6.827.634 Inc.. 1.788.164
Oper. Income 639.424 Inc.. 1.404.320
For 12 monthe-Oper.revenue ....124.102.874 Inc..17.658.688

Oper. Income .. 4.073,304 I>ec. 8,621.160
v> A HAoH HAlIiKUAU

Report to Interstate Oommerce Oommlaelon.
1P20. 1918.

Dae. gross $5,705,328 $4,922,172
Hal. attar tazaa... 390.300 218.171
Nat opar. Income.. .378.455 84.070
Twelve mce. gross. 69,982,282 48.847,008
Daflctt attar taxes. 307,493 3,148.040
Nat opar deficit.. 8.750.770 *831,152

Income
BANGOR AND AROOSTOOK.

1020. 1019.
Dae. froaa $589,1.',8 $821,042
Deficit attar tats*. 32,871 18.810
Nat opar. deficit.. 3.102 *10.124
Twelve moa. trcaa. 6.740,008 8.287.208
Balance after taxes 428.891 34,814
Net opar. Income.. 822.738 104,544

Income.
riTILIC CTIUTOM.

CNITF.I) OA8 AND F.LECTRIC CORr.
December grosa .. $1,105,420 Inc.. $123,090
Net after taxee... 318,274 Dec. 24,800
Total Income 349,»0>l Dee. 23.581
8ur. after charge*. 127.108 Dec. 35.090
Twelve moe. troea. 12 144,107 Inc.. 1,887.890
Net after taxee,... 3.024,588 Inc.. 130,582
Total Income 3.020(832 Inc.. 220.820
flur. after charfea. 1.402.357 Iter. 18.421

OFFERS STOCK TO EMPLOYEES.
The Miiiwcet Refining Company, nub|Jeot to approval of the stockholders on

March 1. will aell to employees not more
than 50,000 shires of stock on terms to
be fixed by the directors.

1, 1921.

iTIONS.

1921. 1920. 1919.
... 16,038.160 20.122.593 12,087,082 j

Open- High- I»w- Cloa-1 Net
inn- eat. eat. Inc. [Ch'n««.

nre&R. 13*. 14% 13% + 1%
Steel ... 64 64 68% 63%. %
de Goe .. 46 46 43 48 . 3%
E A W.. 12% 12% 12% 12%. % ,
M T pfB 148 148 148 148
M T pf. 106 106 105 106+2 J

i Ino ... 16% 16% 16% 16% ..

Inc 11% 11% 11% 11% ..

Wiles B 42 42 41% 41% + 1%
& Nash. 101% 101% 101% 101% ..

ti Sugar*. 80 80 80 80 . 6 i

ell M.... 6% 6% 6 5 . *
Dept St. 72% 73% 72% 73 + %

Petrol.... 157% 160% 157% 168% + %
1 Copper. 18% 19% 19% 19% + %
states OU 13% 14 13% 14 + %
it Oil rts. % % % % 4- %
He S A O. 31% 31% 31 81 . %
St L new 12 12 11% 11% - %
CAT... 2% 3 2% 3 + H
L A T pf. 4% 4% 4% 4%(+ %
aclflc ... 19% 19% 18% 18%. %
aclflc pf. 40% 41 40 40 . %
W A Co 16% 16% 16% 16% . %

is Body.. 26% 26% 26% 26% + 2%
is Body.. 25% 26% 25% 26% ..

Uime .... 24% 24% 24% 24%. %
lo & S pf 74 74 74 74 . %
3n A St.. 62% 62% 62 62 . %
jead .... 72 72 72 72 . %
of M 2 pf 5% 6% 6% 6% . %
la Con C 11% 11% 11% H% . %
Tex A M 74 74% 72% 72% . %
Central.. 72% 72% 71% 71% . 1%
Dock.... 24 24% 24 24%+ %
N H A H 21% 21% 20% 20% %
A West.. 100 100 100 100 . 1
A West.. 100% 100% 100% 100% ..

em Pac. 87 87 85% 86% . 1%
P A Ref. 3% 3% 3% 8% + %
lllver .... 5% 6% 6% 5% + %
Circuit.. 27% 27% 27% 27% . %
Reel .... 14% 14% 14 14 . %
s Bottle. 61% 51% 61% 61%.1%
Jas & El. 47% 47% 47% 48 +1
c Mall .. 16 17 16 17+1
>il w 1... 86% 36% 36 86 . 1%
ImP&T 75% 76% 75 75%+ %
1 P A TB 69% 69% 68% 68% . %
R R.... 41% 41% 41% 41% ..

Sea St.. 13% 14% 12% 13% . 1%
e-s Gas .. 88 38 87% 37% . %
Marq ... 17% 18 17% 17%. %
M 1st pf. 100 100 100 100«
Co 33% 33% 33 33 . % 1

Jones pf. 76 76 76 76 + 3 11

33 Petrol- 28% 28% 28 28 . % J
; Arrow. 26% 26% 26 26 . % I
CHI 10% 10% 10% 10% . % c

Ollpf.. 76 76% 76 76%. %
:oal of P 60 60 60 60 .1
& W Va. 29% 29% 29% 29% . %
Cr Coal. 13 13% 13 18% + % I
Steel Co 95 95 94 95 + % e

nan 108% 108% 107% 107% . % 8
All Sue 47% 48% 47% 48 + %
OH 35% 36% 35 35 . %
Con Cop. 13% 13% 13% 13%. %
ng 84 84% 83% 88%. %
ng 2d pf. 64 64 64 64 + %
VIotor Tr. 22% 22% 21% 21% . 1
Iron & S. 67 67% 66% 66% . %
il D N Y 65% 66 65% 66% . 1%
& San F. 22 22 21% 21% . %
A S F pf 31 31 31 31 . %
>uls S W. 26% 26% 26 26 . %
Motor.. 4% 4% 4% 4% + %

Air I-ilne. 6% 6% 6% 6% . %
jebuck .. 89 89 88% 89 . % c
a Copper 19 19% 19 19 + % 1
Tr & Tr. 43% 43% 43% 43% . % £
ir Cons.. 24% 24% 24 24 . % j
R Sugar. 103 103 103 103 + 4 t
lern Pac. 98% 98% 97% 97% . % j
Pac rts. 21% 21% 20% 20% . 1% ,

lern Ry . 23% 23% 22% 22%. % c

Ry pf.. 68% 58% 68% 58%. % t
Mill pf.. 76% 75% 76% 76% .. i

I N J pf. 108% 108% 108% 108% .. c
N J pf.. 109% 109% 109% 109% ..

r Warn S 33 33 32% 32% . 1%
baker ... 69 59% 66% 57% . 1
ar Boat. 9% 9% 8% 8% . % «

lor Oil .. 12% 12% 12% 12% ... J
Cop & C. 8% 8% 8% 8% . % ,

I Co .... 43% 44 43% 43%. %
> C & Oil. 35 35% 34% 84% . % {
i & Pac.. 22% 22% 21 21 . %
Ave.... 16% 16% 16% 16%+ %

} Sq A S. 10% 10% 10% 10% . %
icco Prod 63% 64% 53% 63% . %
icon Oil . 10% 10% 10 10% ..

» Oil .... 23% 23% 23% 28%+ %
i Pacific. 120 120 119% 119% + %
i Pac pf. 66% 66% 66% 66% . %
d All St. 32 32 81% 31% . %
d Dye .. 60 60 60 60 ..

d Fruit . 108 108 107 107 . 1
:y Inv pf. 21% 21% 21% 21%. %
Letall St.. 56% 66% 65% 56%. %
?IPAF 13% 13% 13% 13%. %
P A F pf 45% 45% 45% 45% . % «

^ood Pr. 26% 26% 25% 26% . %
Ind Al... 69% 69% 69 69 . %
lubber... 70% 70% 68% 68%. %
Ft 1st pf.. 103% 103% 103 103 . %
4, R A M. 34 85% 34 35% . %
3teel 83 83 82% 82% . %
3teel pf.. 110% 111 110% 111 + %
Copper.. 57 57% 56% 57
Hum .... 37% 87% 37% 87% + %
it Chem. 37% 87% 37% 87% + %
idou 7% 7% 7 7
*h 8 8 8 8 . % %
sh pf A. 20% 20% 20% 20% . % t
Mary ... 10% 10% 10% 10%. %
ary 2o pf 18% 18% 17% 17% . 1
Pac 26 26 26 26
Un Tel.. 85% 85% 85% 85% . 1%
E A M.. 45 45 44% 44% . %

I 4 L E. 9% 9% 9% 9% . %
k L E pf. 16% 16% 16% 16%. %
Motor.. 89 39% 39 39% + %

(Oil .... 15% 15% 15% 15%. %
s Over .. 8% 8% 8% 8% + %
a O pf... 38 88 38 88 . %
worth ... 111% 111% 111 111 + %
i Pump.. 51 51% 50 60%. %
ti P pf B 66 65 65 65 + %
>t recorded In separate line unless sales
lar full lot range.

CONSOLIDATED EXCHANGE.
Posting of sn 8 per cent, rate on call

funds Induced heavy liquidation In most i
groups during the final hour of yester- a

day's Consolidated Stock Exchange trading,certain active oils and specialties
falling 2 to 8 points below early high
marks. Definite strength In certain coppersand marines featured the final half
of the session, an advance of 4% In
American Smelting being the day's outstandingfeature. There were moderate
rallies from minimum prloes in the last
quarter hour of the trading.
Anaconda Copper was bid up to 49.

Seneca to 19%, Atlantic Gulf 2% to 71. I
Reading 1 to 84% and Texas and Pa- '

clflo 1% to 22%. while Crucible Steel &
yielded 2% at the minimum to 92%, 1
United Statee Steel to 82%, Bethlehem t
Steel B 1% to 66%, Baldwin Locomo- '
tlve 1% to 88%, Mexican Petroleum 3% *
to 157, Pan American 1% to 75, Texas "

and Pacific Coal and OH 1% to 34%.
Studebaker 2% to 54%, Pierce Arrow ^
1% to 26%. Chandler 2 to 72%. Marine '

preferred to 53%, General Asphalt 2% 1
to 68% and Retail Stores to 66. u

United Statra Rubber wan offered c

down 1% to 6S ^. Central Leather 1 to 1
40*4. United Fruit 1% to 107, Kelly- 1
Springfield 114 to 47Vi. American Hide *

and Leather preferred 1% to 4 2%. Roach *

Magneto l to lift and American Can to
31%, while Keyatone Tire moved up 1% ^to 14%, Flake Tire to 15% and Famoua
Players 1% to i8%. J

FOREIGN MARKETS.
IjONDON, Jan. 31..Bar allver, 35%d. d

an ounce: bar gold. lift*. Id.; money. T4% per cent Dlacount ratoa.Short «
bllla. 6% ® ft 11-18 per cent.; three .
months hllla. ft 11-18 per cent Oold pr» tmluma at Llabon 140.

a
PAate. Jan. 81..Prices were steady i

on the Ftouree to-day. Three per cent f
rente#. 58f. 97c.; e*ohnng- on London. %
S4f. ; five per cent, loan, ft.lf. 50c.; the &
dollar, lit 95%e. I

T0HC8 OP WAIL STREET.
Money Com to 8 Per Cent.

After a display of Btrength, particularlyIn several specialties which In the
last fow weeks have become speculativefavorites, the market became yesterdayafternoon somewhat heavy when
sail money advanced to 8 per cent., after
opening and renewing at 7 per cent.
With good profits on such issues as
General Asphalt, Mexican Petroleum,
Amerlcdh Smelting, California Petroleumand one or two others, traders
ildn't hesitate at the first sign of tighteningmoney to take them, and the resultwas a receding movement, which
marked off In most stocks a major
portion of the day's gains.

Lackawanna Steel.
The Lackawanna Steel Company's

plate, shape and bar mills, which were
olosed early In September, will be reopenednext week. Its rail mill, which
Pas been operating at practically full

win ccose aown 10 unow an w
iccumulatlon of steel, but will reopen H
jext week with Its other plants. The W
jompany's nine furnaces will be In full' H
»last. Its shipments for January, It was II
tald yesterday, aggregated abont 62 per I
sent, of normal, which Is a higher rate H
;han has been maintained by most lnde- II
pendents. ||

Aotoaaeblle Shares. >

All active automobile stocks were In
~

lemand at the opening yesterday morang,sentiment having shifted over Sunlayto the constructive side of the mo- J
or market following the announcement \hat several plants which had been
slosed for considerable time would re>penImmediately. The sentiment was
ncreased also by very optimistic state- *
nents from selling agencies of various
lutomoblle manufacturers regarding the
mtlook for this year's automobile business.Chandler, General Motors, Pierce
Vrrow, Willys Overland and Whits Moorswere all In good demand during the
nornlng at prices showing good gains
ompared with Saturdays close. In the
ast hour's reaction, however, a greater
>art of those gains was wiped out.

Sinclair Consolidated.
The pipe line constructed by the SinlairConsolidated OH Corporation from

he Panuco Held of Mexico to El Barco,
tear Tamplco, has been completed and
rill be placed in operation Immediately. 1
Che line has an approximate dally japaclty of 60,000 barrels.

General Motor* Acceptance.
The Oeneral Motors Acceptance Corporation'sbalance sheet of December 31

ihows total assete and liabilities of .

36,560,750, which represents an Increase *

|f approximately 919,000.000 compared 0
vlth the preceding one. Cash was
>400.000 higher and receivables Increased
nor* than 914,000,000. Foreign bills of t..
exchange drawn totalled 96.823,129. r..

igalnst 92.810,848 In the preceding year.
""""

The Increase In liabilities Included cap-
tal stock,.,$1,200,000 higher; bills p&yible,$12,000,000 higher; foreign bill* of
ixchange discounted. $4,500,000 higher.

Loen'i, Inc.
During the four weeks ended on De*

:ember 19 the attendance in fifty-seven
Lk>ew theatres was 6,155,540, against
i.iixj.wi in me corresponding ms
>erlod In the same theatres, according
o the ntatement of Marcus Loew made
rosterday in connection with the paynentof the company's regular 60 cent
llvtdend on Its capital stock. The operitlngprofits of the same theatres show a
rain of 26 per cent, compared with thoi'e \
>f the preceding year.

Wlclcwlre Spencer Steel.
The stockholders of the Wlckwlre

Ipencer Steel Corporation have approved
he plan of its directors to Issue 26.000
hares of additional 8 per cent, first
>referred stock, bringing the total issue
>f preferred to $10,000,000.

Surplus Cars Increase.
The sum total of freight cars of all

torts lying Idle In freight yards In the
Jnlted States grows larger dally as
rafflo continues to slump. On January
13 the number of Idle, or surplus, cars ]vas 300,669, against 266,000 In the pre- J
edlng week. On certain roadB, which
lave reported figures to the car service
tivlslon of the Association of Railway
executives, the loadings for the first f
hree weeks In January were less than
iny figures of the last ten years. L.
Reading Finn Expected Soon. ..

The report persists In usually well Inormedquarters on Reading that Its eegegatlonplan has been approved by all
if the principal holders and Is underrolngIts final polish before presentment
o the court. The latest current rumor
s that Reading first preferred will be
ibM off in noma kind of iMSintlei ind
hat the second preferred will be eonrerted,half Into common and half Into
tret preferred.

Opea Winter Aide Onr Bailders.
Automobile and tire manufacturers

ire getting a deal of satisfaction out of
he fact that the weather has been so
ipen this winter that very few cars have
teen laid up and that, consequently, the
rear and tear on cars and tires this year
ise been far ahead of that of last or
iny other recent year. The B. F. OoodIchCompany has made a survey of the
iltuation and estimates that 8,000,000
nore cars are In use this winter than
here were last year. Its reports from
rasolene filling stations in the northern
.ler of States la to the effect that the
consumption of gasolene this winter has
>een 160 per cent In excess of that of
he same stations last winter. E t
American Bide gad Leather. ^
Directors of American Hide and

>eather meet for dividend action to-day
ind In some quarters in Wall 8treet a
eadjustment of Its dividend Is corisldredpossible. Some guesses of yester- "*

lay were to the effect that the com- jtany's regular disbursement would be I" "

node in scrip. The corporation's annua)
iprlng meeting for dividends Is held
renerally during the latter part of Februaryand no public explanation has
teen made of the advancement of the
late to to-day.

WatchJag the Chicago Fight.
Railroad executives In New York exires*the opinion that the situation

rhlch has developed before the United
Itates labor Board In Chicago te an exremelycritical one and one on which
he prosperity of the roads In 1821
nrrely depends Although the entire
'Ight for abrogation of the national
igreements in effect during the war has
>een put Into the hands of Gen. W. W. /
itterbury and members of his labor com- >
nlttee of the Association of Railway
Executives, all of them are backing him
ip. Clerks In practically every railroad
ifflce In New York are working over-
Ime gathering statistics to be used In
he fight by the railroads to bring about
inragauon 01 ine nnunnai agreement.

one executive expressed It yesterday,
We do not want to cut waxes, but wo
lo want to cut the payroll, and wo intuit
lo It If we are to continue (solvent, going
oncertis. This we can do only by cut-
Ing out standardized wages."

"

i!To Ta-lco Up Hew England Roada. ^
Executlvea of trunk lines will meet tolayIn New Tork to complete the agreerientto give New England roads $16.100,000Additional to meet their fixed p"iterating charges of this year In lieu

J a redlvlslon of Jttfnt freight rates. It
s expected that a pool will be formed /V
jid the case thus settled out of court.
tn offer of $12,000,000 was made to
few England roads and refused on the
rounds that they needed $27,600,000 adllttonal.The compromise figure Is
li.ceo.ooo. L.

UNUSTED
STOCKS&BONBS

Kdy
TOBEY&KngC j

SB Brwhi StvMft
H*nfork

I

C., B. & Q.
Joint 4s

Wft will w»nrl a /wm.

ment of interestregardingthese bonds
on request.

ieinhart & Bennet
Members //. Y. Stack Exchange

52 Broadway, New York
Telephone 237 Broad

Careful attention given to
onsercative trading account*

COUP NS
Payable at Our Office

February 1, 1921

Crew Levick Company
1st & F. O b, 1031

Empire Refining Company
1st Mtg. a OiL Tr. O's. 1937

Vebb City & Carterville Gas Co.
oenor&J a a, iiko

Spokane Gas & Fuel Co.
lit a Refund 6'a, 1944

Lorain County Electric Co.
1A Mortgage A's. 1941

Gas & Electric Securities Co.
CoU. Trust 6% Ser. Notes. 1920-26

Henry L. Doherty
& G)mpany

>0 Wall Street New York

'pRUSTEES of estates
and other investors

interested in

New York
and

New Jersey
Municipals

will find our list of currentofferings of value.

Upon request we will
be pleased to place your
name on our mailing list
to receive this list from
time to time as issued.

I.J.VanIngen&Co.
a Jk a a>e. ai - e_
t> veaar ai. new * or*

Telephone John 68C+

*

145.000
New York Central

y/» 1997 (Reg.)
mu * Int.

To Ml about 5-22fJ

$50WO
New York Central

4a 19)4
NV * Int.

To Mt about t-2Q%

$30,000
Hhic. & Northwestern J

5a 193) I
1M * Int.

To Ml about S.9S&
The abort bonds an all Ittal (nretfmenbfor Sarfftj* Banks and
Tnut Funds In New York Slate.

t. W. PRESSPRICH i
Wi1 a co. .jew, j
lunlclpal and KaJltoad Ronda. ^

naranty Trust Company
of New York

%

/
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